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BUSINESS CONDITIONS IN THE UNITED STATES 


Industry and trade continued active in December, and 
the general level of prices remained unchanged. Banking 
and credit conditions at the turn of the year were influ- 
enced chiefly by seasonal changes in the demand for cur- 
rency and by requirements for end-of-year financial set- 


tlements. 
Production Output of manufactures decreased in 
December, but the decline was less than 

is usual during the month, and the Federal Reserve 
Boards’ index was slightly higher than in November and 
above the level for a year ago. Smaller than usual sea- 
sonal reductions were reported in the daily average out- 
of steel, pig iron, automobiles, copper, cement, silk, 
and flour, while cotton and wool textiles declined consid- 
erably. Meat packing increased in December, reflecting 
a larger output of pork products, though beef and mutton 
production was smaller. Volume of factory employment 
and pay-rolls was larger than at this season of last year. 
Production of minerals was in somewhat smaller volume 
in December than in November, reflecting chiefly a large 
reduction in the output of bituminous and anthracite coal. 
Production of copper and zinc ore on a daily average ba- 
sis was slightly smaller, while petroleum output increas- 
ed. liminary reports for the first half of January in- 
dicate a steady increase in the output of petroleum and 
greater activity in the steel, automobile, coal and lumber 
industries following the temporary lull during the inven- 
tory period at the end of the year. Building contracts 
awarded in 37 eastern states declined sharply during De- 
cember, as in the preceding month, and were smaller than 
in any December since 1924. The decline from November 
was attributable largely to decreases in awards for resi- 
dential building and public works and utilities. By dis- 


tricts, the largest declines over the preceding month were 


in the Cleveland, Chicago, Boston and Richmond Federal 
Cant PER CENT 


INDUSTRIAL PRODUCTION 
| | 
1924 1925 1926 1927 1928 . 
Index numbers of production of manufactures and minerals com- 
Mned, adjusted for seasonal variations (1 a 
‘or (1928-1925 average—100) 


CURVE 1 


1500 


Reserve Districts, while increases were reported in the 
New York, Philadelphia, and Atlanta districts. 


Trade Department store trade showed greater 

activity in December than in the pre- 
ceding month, after allowance is made for the customary 
holiday increase. Total sales for the month were the 
largest on record, exceeding December 1927, by one per 
cent, although there was one less trading day this year. 
Increases over a year ago were repereet for the New 
York and Philadelphia districts, while substantial de- 
creases occurred in the Atlanta and Minneapolis Dis- 
tricts. Distribution at wholesale declined seasonally and 
was smaller than a year ago. Freight-car-loadings in 
December and the first half of January showed a ape oA 
larger than usual seasonal reduction, but, as in earlier 
months, were above a year ago. 


Prices The general level of wholesale prices, 
as measured by the index of the United 
States Bureau of Labor Statistics, remained approximate- 
ly the same during December as in the preceding months. 
Average prices of iron and steel, automobiles, copper and 
building materials continued to advance slightly, and 
prices of farm products, after declining during October 
and November, also rose in December, reflecting higher 
average prices for raw cotton, oats, rye, and some grades 
of wheat, offset in part by lower prices for corn and cat- 
tle. In the first three weeks of January, the price of rub- 
ber advanced sharply and wheat, corn, potatoes and flour 
also increased, while silk and sugar decreased somewhat, 
and hides reached the lowest level in more than a year. 


Bank Credit Banking and credit conditions in Janu- 
ary were influenced chiefly by the sea- 
sonal decline in the volume of money in ci tion. _ At 


the Reserve Banks the return flow of currency from cir- 
(Continued on page 7) 
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rate on 4- to 6-month paper and acceptance rate on 90-day bankers’ 
acceptances. Latest figures are averages of first 24 days in January. 


SIXTH DISTRICT SUMMARY 


According to statistics compiled by the United States 
Department of Agriculture the value of the principal ag- 
ricultural crops not including livestock or livestock pro- 
ducts produced during the year 1928 in the six states com- 
prising the sixth Federal reserve district, based upon 
prices prevailing on December 1, was about three per cent 
less than for the preceding year. Increases over 1927 were 
shown in the value of crops raised in Florida, Louisiana 
and Tennessee, but decreases are shown for Georgia, Ala- 
bama and Mississippi. 

The volume of retail trade increased, and wholesale 
trade declined, in December compared with preceding 
months because of seasonal influences. Retail sales in the 
sixth district were, however, 5.8 per cent smaller than in 
December 1927, and for the year 1928 show an increase 
of 0.6 per cent over the year 1927. Wholesale trade in 
December averaged 2.8 per cent smaller than a year ago. 
Debits to individual accounts increased in December over 
November, and were nearly six per cent greater than in 
December a year ago, but savings deposits of 83 banks 
at the end of the year were nearly one per cent smaller 
than a year ago. Loans to customers by 31 weekly re- 
porting member banks were somewhat smaller on Janu- 
ary 9 than four weeks earlier, but greater than on the 
same report date a year ago. Discounts for member 
banks by the Federal Reserve Bank of Atlanta increased 
nearly 5% millions during the four week period ending 
January 9, and were approximately double those at the 
same time a year ago. Demand deposits of all member 
banks in the district increased in December, but time de- 
posits decreased, and both were somewhat smaller than in 
December 1927. Building permits in the sixth district 
during December show an increase of 54.7 per cent over 
December 1927, due to an unusually large total reported 
from Atlanta. For the year, total permits at the twenty 
reporting cities show a decrease of 6 per cent compared 


with 1927. December production by cotton cloth and 
yarn mills in the sixth district was at a higher level than 
in December a year ago, and production of bituminous coal 
in Alabama and Tennessee, and of pig iron in Alabama, 
was greater than during December 1927. 


RETAIL TRADE 


The distribution of merchandise at retail in the sixth 
district, reflected in sales figures reported confidentially 
to the Federal Reserve Bank by 45 department stores lo- 
cated throughout the district, increased seasonally in De- 


cember, but was somewhat smaller than in December 1927. 


This is the first time since 1921 that sales by reporting 
department stores have failed to show an increase for 
the month of December over that month of the preceding 
year. Figures reported by these 45 department stores in- 
dicate that December business was smaller by 5.8 per cent 
this year than last, and the decrease is shared by all re- 
porting cities. Aggregate sales during the year 1928 were 
greater than in 1927 at Atlanta, Birmingham, and Nash- 
ville, and averaged six-tenths of one per cent greater for 
the district. Stocks on hand at the close of the year were 


slightly larger than a year ago, but seventeen per cent. § 


smaller than for November. Accounts receivable at the 
end of December were 18 per cent greater than a month 
earlier, and 2.6 per cent greater than a year ago, and De- 
cember collections averaged 1.4 per cent better than in 


November, and one-half of one per cent larger than in 


December 1927. 
ber to accounts receivable and due at the beginning of the 
month, for 83 reporting firms, was 382.8 per cent; for No- 
vember this ratio was 33.3 per cent, and for December a 


The ratio of collections during Decem- ~ 


year ago, 84.4 per cent. For December, the ratio of col- 


lections during December against regular accounts out- 
standing, for 88 firms, was 35.2 per cent, and the ratio 
of collections against installment accounts, for 8 firms, 
was 14.5 per cent. 


CONDITION OF RETAIL TRADE DURING DECEMBER 1928 AT 45 DEPARTMENT STORES 
IN THE SIXTH FEDERAL RESERVE DISTRICT 


Comparison of Net Sales 


Comparison of Stocks 


December 1928 Jan. 1 to Dec. $1, Dec. 81, 1928, Dec. 81, 1928 Jan. 1 to 
with 1928 with same December Dec. 81, 
December 1927 period in 1927 Dec. 81, 1927 Nov. 80, 1928 1927 1928 1927 1 
Atlanta (5) 2.0 9.7 1.6 —20.8 58 AT 4.18 8.52 
Birmingham (5)... — 1.7 t 4.1 91.5 —15.4 86 3.08 2.59 
Chattanooga (6) _.....  —12.8 —47 + 2.5 —20.8 87 81 2.56 2.48 
Nashville (4) — 0.8 + 5.3 0.5 —21.5 49 48 3.48 3.19 
New Orleans (5) —10.8 — 4.4 0.2 —16.8 88 2.53 2.22 
Other (20) 2 — 6.6 — 4.1 0.7 —14.0 44 37 2.85 2.47 
District. (45) _ 5.8 + 0.6 0.6 —17.8 44 87 3.00 2.68 
NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on band. 
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WHOLESALE TRADE 


The volume of wholesale trade in the sixth district dur- 
December, reflected in sales figures reported confiden- 
tially to the Federal Reserve Bank by 126 firms in eight 
different lines of trade, declined seasonally compared with 
ing months, was slightly smaller than a year ago, 

and was at a lower level than for December of any year 
since 1921. December sales by these 126 firms averaged 
11.8 per cent less than in November, and 2.8 per cent less 
than in December 1927. Stocks at the end of December 
averaged 2.7 per cent smaller than a month earlier, and 
1.4 per cent smaller than a year ago. Accounts receivable 
were smaller by 7.7 per cent than for November, and 1.2 
per cent less than for December a year ago. December 
collections increased nearly one-half of one per cent over 
November, but were 2.3 per cent smaller than during De- 
eember 1927. Percentage comparisons of reported figures 
in the eight reporting lines of wholesale trade are shown 
in the following tables, and index numbers appear on 


page 8. 
Groceries December sales of groceries at whole- 

sale declined in comparison with Novem- 
ber, except at New Orleans, and increases at Jacksonville 
and Vicksburg over December 1927 were a little more than 
offset in the average by decreases at other points. Stocks 
and collections show decreases compared with November, 
but increases compared with December a year ago, but 
accounts receivable were less than for either of those pe- 


Dry Goods The volume of sales of dry goods at 

wholesale declined seasonally during De- 
cember, and averaged 29.7 per cent less than in Novem- 
ber. Increases over December 1927 were reported from 
Atlanta, Nashville, and Other Cities, and slightly more 
than offset the decrease reported from New Orleans. De- 
tailed comparisons of the different items reported are 
shown in the table. 


Other Cities (15 firms) — 
DISTRICT (25 firms) — 


Stock = hand 
Collections 


Hardware Figures reported by 28 wholesale hard- 
ware firms located throughout the dis- 

trict show declines in December compared with the pre- 
ceding month, and with the corresponding month a year 
ago, in sales, stocks, and collections. There was a small 
in accounts receivable over those reported a year 


Nashville (4 firms) 
New Orleans (5 firms) — 
Other Cities (19 firms) 
DISTRICT (28 firms) 
Collections 


Furniture 
ceivable reported by wholesale furniture 
firms show decreases compared with November, and with 
ember a year ago, as indicated in the percentage com- 
parisons shown in the table. Collections during December 
averaged 10.5 per cent greater than in November, but were 
somewhat smaller than in December 1927. 


Sales: 
Atlanta (5 firms) 
Other (8 firms) 
DISTRICT (18 firms) 
Stocks on hand 
Accounts 


Electrical 


Figures for December reported by thir- 
Supplies 


teen wholesale dealers in electrical sup- 
plies show increases over both the pre- 
ceding month and the corresponding month a year ago 
in sales, stocks and accounts receivable, as shown by the 
following percentage comparisons. Collections in Decem- 
ber were 4 per cent less than in November, but were 5.9 
per cent greater than in December a year ago. 


Dec. 1928 conipared with: 
Nov. 1928 
New Orleans (4 firms) + 5.2 
Other Cities (9 firms) ~~... : 
DISTRICT (13 firms) — A. F 
Stocks on hand ¥ 8 
Accounts receivable 
Collections 


927 
7 
5 
6 
9 
9 


Sals of shoes and stationery in December show de- 
creases compared with November, and with December 
1927, but sales by reporting wholesale drug firms were 
larger than for either of those months, and accounts re- 
ceivable were smaller in each instance. Collections in- 
creased over those in November but were smaller than in 
December a year ago. 


Shoes: Sales 
Stationery: Sales 
: Sales 
Accounts receivable 
Collections 


AGRICULTURE 


Reports recently made public by the United States De- 
partment of Agriculture indicate that larger acreage and 
higher yields of crops during 1929 resulted in an increase 
of about three per cent in total production and a decrease 
of about one per cent in total value of principal crops, 
compared with the preceding year. The total value of 
principal crops produced in 1928 is estimated by the De- 
partment at $8,456,052,000, compared with $8,522,563,000 
for 1927. Increased production of wheat, feed grains, cot- 
ton, potatoes, beans and most fruits was partially offset 
by decreases in hay, sweet potatoes, cabbage, rye, rice, 
flaxseed, peanuts, cowpeas and some other crops. ‘ 
harvested acreage of 42 crops was estimated at 360,053,- 
000 acres, an increase of 3,791,000 acres over 1927. Crop 
yields averaged 2.2 per cent higher in 1928 than in the 
year before. These crop values are based upon farm 
prices on December 1 of each year. The Department’s re- 
port points out that sales of these crops usually repre- 
sent less than half of the total income from agriculture 
as the greater part is usually derived from sales of live- 
stock and livestock products, prices of which have been 
higher during the fall of 1928 than during the corre- 
sponding months a year ago. 

Statistics for the six states comprising the sixth district 
show a decrease in the value of principal crops produced in 
1928 of about three per cent compared with 1927. In- 
creases over 1927 are shown in the value of 1928 crops 
produced in Florida, Louisiana, and Tennessee, but de- 
creases in Alabama, Georgia, and Mississippi. The value 
of Florida’s staple and truck crops increased over 1927, 
but fruits show a decrease. In Louisiana the value of cot- 
ton and cottonseed shows an increase for the year of 
10% millions, and strawberries of nearly four millions. In 
Tennessee the cotton, cottonseed and tobacco crops were 
worth more than 9% million more than a year ago and 
were responsible for about seventy per cent of the in- 
crease in crop values shown for that state. In Alabama 
decreases are shown in the value of cotton, corn, hay, pea- 
nuts, white and sweet potatoes, and increases in fruits, pe- 
cans and truck crops. Georgia crop values show a de- 
crease of about 27 million dollars. Of this total, cotton 
is responsible for a decrease of nearly sixteen millions 
and corn shows a decrease of about four millions. Tobac- 
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co, watermelons, peanuts and cowpeas show substantial re- 
ductions, while sweet potatoes, pecans and apples show 
increased value over 1927. The Mississippi cotton crop, 
including seed, was slightly smaller in value than in 1927, 
although 8% per cent larger in quantity. The corn crop 
was about one-third smaller, however, and shows a de- 
crease in value of about 8.3 millions. In the table are 
shown total values of the principal crops raised in these 
six states in 1928, compared with aaa ‘ 


27 Com n 
Alabama 191,858,000 218,034,000 —-12.0 
Florida 98,078,000 96,782,000 + 14 
Georgia 228,815,000 250,742,000 —10.7 
Louisiana 150,172,000 132,349,000 +18.5 
Mississippi 215,000,000 226,000,000 — 49 
Tennessee 180,233,000 167,349,000 + 7.9 
TOTAL __$1,059,166,000  $1,091,206,000 — 2.9 

Sugar Cane The December report of the United 


States Department of Agriculture esti- 
mates the production of sugar in Louis- 
iana for the 1928 season at 165,391 short tons, as com- 
pared with a production of 70,792 short tons during the 
1927 season. Production of syrup is estimated at 6,644,- 
000 gallons, compared with 3,604,306 gallons in 1927, and 
the output of molasses is estimated at 14,600,927 gallons, 
against 6,624,075 gallons in 1927. Press reports indicate 
that grinding operations had been practically finished 
by the middle of January, with the exception of a few of 
the larger factories. 

SUGAR MOVEMENT (Pounds) 

Raw Sugar 


and Sugar 


Receipts: : Dec. 1928 Nov. 1928 Dec. 1927 
New Orleans —.............. 87,730,011 98,876,131 82,135,975 
S h 21,707,298 15,470,973 12,544,470 


New Orleans 66,881,542 70,623,218 68,304,088 
Savannah 21,707,298 18,524,063 30,644,959 


New Orleans 62,550,682 41,766,125 87,105,819 
Savannah 6,015,514 
Refined Sugar (Pounds) 
Shipments: 
New Orleans 76,660,466 85,889,988 80,556,926 
Savannah 28,744,296 22,646,822 21,004,584 
New Orleans 89,068,040 60,422,820 58,705,628 


Savannah — 8,868,455 5,592,516 9,360,972 


Rice The production of rough rice in Louisi- 
ana during 1928 is estimated by the 
United States Department of Agriculture at 18,392,000 
bushels, compared with a production of 20,000,000 bushels 
in 1927. The harvested acreage in 1928 is estimated at 
484,000 acres, compared with 500,000 acres in 1927. 


RICE MOVEMENT—NEW ORLEANS 
Rough Rice 


(Sacks) 
Dec. 1928 Nov. 1928 Dec. 192 
Receipts 58,200 92,705 60,284 
Shipments 56,129 94,146 49,885 
Stocks 26,094 28,423 29,482 
CLEAN RICE—(Pockets) 
Receipts 206,269 299,229 206,503 
Shipments 205,384 261,453 234,740 
Stocks 192,981 192,046 288,247 
RICE MILLERS ASSOCIATION STATISTICS 
(Barrels) 
Aug. 1 to 

Receipts of Rough Rice: December Dec. 31 

Season 1928-29 947,584 6,533,285 

Season 1927-28 831,033 5,776,677 
Distribution of Milled Rice: 

Season 1928-29 1,053,585 4,700,589 

Season 1927-29 1,006,759 4,643,003 
Stocks of Rough and Milled Rice: 

January 1, 1929 2,792,141 

January 1, 1928 . 2,290,857 

FINANCIAL 

Savings Savings deposits at the end of December, 
Deposits reported by 83 banks located through- 


out the sixth district averaged 2.2 per 
cent greater than a month earlier, but were nearly one 
per cent less in the aggregate than at the same time a 
year ago. December savings were greater than those for 
November at each reporting city except Jacksonville, and 
small increases over December 1927 are shown for At- 
lanta, Birmingham, New Orleans and Other Cities. To- 
tals for Atlanta and Branch Federal reserve bank cities 


are shown in the table, and reports from banks located ber 
elsewhere are grouped under “Other Cities.” Hwee 
(000 Omitted) - 
Comparison 
Dec. Nov. Dec.-Nov. Dec. 
1928 1928 1928 1927 ‘28.97 ‘ 
Atlanta (7 banks) 44,498 $ 48,045 + 8.4 44,185 + 0.9 
Birmingham (4 banks) 26,854 25,790 + 2.2 26,174 + 0.7 
Jacksonville (5 banks) 27,412 27,924 —1.8 30,087 — 82 
Nashville (8 banks) 26,780 26,491 + 0.9 27,701 — 85 Mi pas 
New Orleans (7 banks) —.... 50,450 47,328 + 6.6 50,104 + 0.7 
Other Cities (52 banks) —. 111,954 110,721 + 1.1 111,876 + 0.1 
Total (88 banks) 287,898 281,294 + 2.2 290,027 —09 


Debits to 
Individual accounts in: December increased season. jm Othe 
Accounts ally over November, and was greater 
than in December a year ago. Figures fi pom 
reported from 26 cities in the district show an increase § Tim 
in debits during December over November of 11.9 per cent, a 


and an increase of 5.7 per cent over December 1927. Six- 
teen of these cities reported increases over December a 
year ago, and eight reported decreases. For the entire 
year debits at these 26 reporting cities have averaged 18 
per cent less than during the year 1927. Monthly statistics 
shown in the table are derived from weekly figures by 
prorating figures for those weeks which do not fall en- 


tirely within a single calendar month. bq 
(000 Omitted) fi tem 
Alabama Dec. 1928 Nov. 1928 Dec. 1927 jm ist 
Birmingham 164,864 158,584 160,780 
Dothan 4,005 4,097 3,571 
Mobile 48,960 40,701 42,178 
Montgomery "80, 982 83,011 31,169 of t 
Jacksonville 83,490 69,071 86,898 pos! 
Miami 33,419 26,842 41,126 SPO 
8,611 7,688 8,382 mon 
Tampa 40,454 34,829 48,496 
regia 
Albany 5,509 5,111 
Atlanta 252,368 206,498 168,618 IM Janu 
81,779 26,995 81,550 Febri 
Brunswick 536 3,704 4,010 Mare 
Columbus 19,368 17,778 16,084 April 
Elberton 1,894 1,605 1,808 I May 
Macon 24,782 24,872 28,818 I June 
Newnan 8838 2,442 2,762 July 
Savannah — 51,869 41,002 1, Angu 
Valdosta 5,668 4,957 Septe 
Louisiana Octok 
New Orleans 407,594 362,648 418,289 Nove: 
Mississippi Decer 
Hattiesburg — 7,400 7,456 7,661 
Jackson 29,450 28,880 27,816 Ope 
Meridian 19,840 17,745 18,227 the } 
Vicksburg 10,386 8,885 7,868 
Tennessee Rese 
Chattanooga 54,487 48,279 52,011 
Knoxville 36,137 34,998 38,657 ceml 
Nashville 104,056 112,129 “99,288 
Total 26 cities —. $1,482,641 $1,825,124 $1,408,815 this 
Conditions of Weekly reports received from 31 member ben 
Member Banks banks located in Atlanta, New Orleans, inere 
in Selected Birmingham, Jacksonville, Nashville, were 
Cities Chattanooga, Knoxville and Savannah bi 
‘ show that between December 12, figures secu 
for which date were shown in the preceding issue of the Dece 


Review, and January 9, loans to customers declined $9, 
458,000. This decline in loans was partially offset by an 
increase in investments of these banks amounting to 
$6,293,000, and total loans and investments on January 9 
were smaller by $3,165,000 than four weeks earlier. Loans 
on securities during this four weeks period decreased 


$854,000, but on January 9 were greater by $18,767,000% e49' 
than on the corresponding report *date a year ago, while cireu’ 
All Other loans, including those for commercial, agricul- Dece: 
tural and industrial purposes, decreased $8,604,000 between teser 
December 12 and January 9, and on the latter date weré port 
smaller by $9,388,000 than on the same report date of liabil 
1928. Total loans and discounts on January 9 were about Dece: 
ten million dollars greater than on the corresponding re Princ 
port date a year ago, and investments of these banks in the ¢ 
United States government and other securities show an in- 

‘crease of $7,946,000 over the total for a year ago. Total 

loans and investments on January 9 were greater by $117, SS 
825,000 than on the same report date last year. Both de Al 
mand and time deposits of these weekly reporting mem 1 


[++ 


ures by 
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per banks declined in comparison with figures for four 
‘Bweeks ago, and in comparison with those for January 11 


shown in 


Jan. 11, 
1928 


$119,175 
374,227 
498,402 
62,707 
65,364 


621,473 
351,110 
241,427 


$138,796 
378,448 
512,239 
54,576 
16,148 


, 8. Securi 
Bonds, Stocks and securities... 78,742 
Total Discounts and Invest- pete 


336,911 
282,580 
88,159 


1928 and 

n m revised, and a ption of 

ihe ke Reserve Bulletin for Jan- 
uary. 

Deposits of All Reports of net demand and time depos- 

Member Banks its held by all member banks in the dis- 

: trict are compiled as of the Wednesday 

preceding the 14th of each month. After declining during 

the first nine months of the year to a low point in Sep- 

tember, demand deposits of member banks in the sixth 

district have increased 48 million dollars during the, three 


465,869 
465,326 


cember 12 and January 9. Discounts secured by United 
States government obligations increased $3,877,000 during 
this period, and All Other loans increased $1,577,000. 
Compared with figures for the corresponding report date 
a year ago both classes of discounts show substantial 
increases, and total discounts on January 9 this year 
were more than double those of a year ago. Holdings 
of bills bought in the open market, and of United States 
securities declined slightly compared with those held on 
December 12. Holdings of purchased bills on January 9 
amounted to nearly 30 millions compared with a little 
more than four millions held on January 11 last year, 
but United States securities owned by the bank were only 
about half those held a year ago. Total bills and securi- 
ties held by the bank on January 9 amounted to $95,297,- 
000, compared with $90,229,000 on December 12, and with 
$48,450,000 on January 11, 1928. Deposits and notes in 
Circulation declined slightly compared with figures for 
December 12, and were less than a year ago, and cash 
Teserves were also smaller than for either of those re- 
port dates. The ratio of reserves to deposit and note 
liabilities on January 9 was 56.3, compared with 59.2 on 
December 12, and with 79.9 on January 11, last year. 
Principal items in the weekly statement of the bank for 
the three comparative dates are shown in the table. 
(000 Omitted 
Jan. 11, 
1928 
$ 7,597 
20,828 
420 


r 
Total Discounts 


Bille Bought in open market_______ 80,118 


60,33 
29,771 


U. S. Securities 5,188 
Total Bills and Securities... 95,297 
Cash Reserves 118,584 
Total Deposits 70,483 
F. R. Notes in actual circulation... 131,875 
Reserve Ratio 56.3 


Gold The export movement of gold from the 
Movement United States during December totaled 

$1,636,000, compared with $22,916,000 in 
November, and with $77,849,000 in December a year ago. 
Total movement for the year 1928, however, amounted to 
$560,759,000, compared with $201,455,000 during 1927, due 
to large exports during the first seven months of the year. 
Imports of gold during December totaled $24,940,000, 
compared with $29,591,000 in November, and with $10,- 
431,000 in December 1927. Total imports for the year 
amounted to $168,887,000 compared with $207,535,000 for 
the year 1927. For the year 1928, exports of gold ex- 
ceeded imports by $392,872,000, while for 1927 imports 
were $6,080,000 greater than exports. 


Commercial 
Failures 


According to statistics compiled by R. 
G. Dun & Co., commercial failures in the 
United States were somewhat more nu- 
merous, but slightly smaller in total liabilities, for De- 
cember as compared with November, but both number and 
liabilities show a decrease compared with December 1927. 
Failures in the sixth district numbered 85 in December, 
compared with 69 in November and with 131 in December 
a year ago, and liabilities for December show a decline 
of 16.3 per cent compared with November, and were less 
than half as large as in December 1927. Figures for the 
United States divided by Federal Reserve districts are 
shown in the table. 


Number Liabilities 

District Dec. 1928 Dec. 1928 
New York 


15 
Philadelphia 
Cleveland 


Liabilities 


Minneapolis 
Kansas City — 


San Francisco ___ 


2,698,881 
0,601,4 1, 


IMPORTS AND EXPORTS 


United States Preliminary figures compiled by the 

United States Department of Commerce . 
indicate that exports from the United States declined, and 
imports increased slightly, in December compared with 
November, and both exports and imports were somewhat 
greater than in December a year ago. For the month of 
December, exports exceeded imports by 137 millions, and 
for the calendar year 1928 exports exceeded imports by 
$1,039,202,000. This compared with an excess of $680,- 
633,000 of exports over imports for the year 1927. Pre- 
liminary’ figures for December, with comparisons, are 
shown in the table: 


40,774,160 


1928 1927 
$ 475,000,000 $ 407,641,000 
544,863,000 460,940,000 
5,129,182,000 4,865,375,000 


$ 331,234,000 
326,493,000 344,269,000 
4,089,930,000 4,184,742,000 


Merchandise was imported into the 
United States through the port of New 
Orleans during October 1928 to the value of $15,602,627. 
This total compared with $15,343,452 for September, and 
with $17,593,019 for October 1927. 

Exports through the port of New Orleans during Octo- 
ber totaled $31,247,584, compared with $24,515,695 for 
September, and with $32,918,578 for October 1927. 


Grain Exports—New Orleans 


The export movement of grain through New Orleans 
continued in December to show increases over the same 
month a year ago, because of the larger movement of 
corn and barley. Figures for the month, and for the sea- 
son since July 1, are shown comparatively in the table. 


Calendar year 
rts: 
D b $ 338,000,000 


Calendar year 


New Orleans 


5 
5,282 10,568 
90,229 43,450 
DOrrOoWllg O Danks Om : 121,545 169,641 
st year. 72,186 71,568 
Reserve Bank increased $7,844,000 between December 12 a 188,232 140,700 
and January 9, and were a little more than double those 59.2 79.9 
of a year ago. Principal items in the weekly report are 
Gummi the table for the three comparative dates. 
(000 Omitted) 
Jan. 9, Dev. 12, | 
Bills Discounted : 1929 1928 
Secured by. Government and other 
securities 942 
All Other 864,889 
Total discounts 502,781 
dividual 
season- 
greater 641,968 
— 
cont from F. R. 30,315 18,690 
7 Six. : The above figures for weekly reporting member banks are not 
mber a 
2 entire 
ged 18 
tatistics 
fall en- 
Dec. 1927 
160,780 M& following months. Time deposits, however, were at a 
Pt slightly lower level in December than for any other month 
31,169 @ of the year except February. Both demand and time de- 
posits show decreases in December compared with corre- 
86,894 Mi sponding figures for 1927. For purposes of comparison Liabilities 
monthly totals for 1928 and 1927 are shown in the table. Dec. 1927 
48,496 (000 Omitted) 
5,111 sees Dema Cae 1988 Time 1981 9 2,350,456 1,798,428 2,287,165 
168°618 34.508 35.846 1,398,859 2,618,625 8,455,204 
1 $635,8 $465, $448, Richmond 118 1,860,640 4,850,607 4,424,241 
March 621, Chicago 4,658,717 5,624,820 8,597,176 
April, 612,186 614,672 467,851 456,010 St. Louis 1,477,300 5,740,158 
1,308 May «607,188 601,850 471,907 462,732 56 447,700 710 848 928, 
28,818 June 596,668 587,188 471,958 460,112 108 2.028'896 1 1,125,958 
51,825 656,721 79,772 471,665 456,919 8.901.707 1.010.507 
5,994 September 550,548 600,597 466,857 458,129 
October 560,961 606,959 468,768 465,842 9 4 
418,289 November 569,671 611,189 466,625 
7,651 598.648 622,484 468,047 
27,816 f/m Operations of |The weekly statements of the Federal 
18,231 ff the Federal Reserve Bank of Atlanta indicate that 
. Reserve Bank discounts for member banks in the sixth 
be district increased $5,454,000 between De- 
99,288 
$1,408,315 
member 
Orleans, 
ashville, 
avannal 
the 
» of ti 
ned $9, —— 
t by an 
ting to Imp: 
Loans 
creased 
767,000 
0, while 
agricul- 
between 
te were 
date of 
e about 
ling re 
anks 
an in 
, Total 
by $11, 
de- 
g mem 
4,207 
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Dec. 1928 Dec. 1927 


Wheat, bu. 304,722 1,258,773 4,584,579 6,465,031 
Corn, bu. 2,629,890 65,875 3,711,690 1,040,145 
Oats, bu. 68,4 58,181 276,119 518,963 
Barley, bu 268,000 2,945,866 

REE 42,956 256,081 832,062 


Season July 1 to Dec. 81 
1928 1927 


Total, bu. — 3,266,098 1,420,785 11,774,285 8,851,201 


BUILDING 


A comparison of building permit statistics for the 
twenty reporting cities whose figures are received 
regularly and are used in computing this bank’s 
index of building permits for the sixth district indicate 
rather large percentage increases in December 1928 at 
nine of them compared with the corresponding month a 
year ago, and the decreases reported from the other eleven 
cities whose figures are regularly used in the index were 
also substantial. Total value of permits issued in De- 
cember at these twenty cities showed an increase of near- 
ly 55 per cent over the corresponding month a year ago. 
The unusually large increase at Atlanta was caused by the 
issuance of a permit for a large office building to cost 


5% million dollars. 


The total value of buildings for which permits were 
issued during the year 1928 at these twenty regularly re- 
porting cities was $108,074,902, compared with a total 
of $114,914,037 for 1927, a decrease of 6.0 per cent. Only 
six of these twenty cities showed increases for the year, 


over the preceding year. 


The total value of contracts awarded in the 87 states 
east of the Rocky Mountains during December, according 
td F. W. Dodge statistics, was $432,756,300, a decrease of 
8.2 per cent compared with November, and 9.3 per cent 


smaller than for December 1927. 


1 December 1927 change in 
Number Value Number’ Value Value 
Anniston —..... 15 $ 30,300 20 $ 25,575 + 18.5 
Birmingham 290 636,697 395 =.2,833,05 — 72.7 
Mobile _........ 5 656,547 100,169 +555.4 
Montgomery —. 122 102,981 162 207,316 — 60.3 
Jacksonville 290 355,014 294 507,470 — 80.0 
Miami —.___. 177 71,140 226 167,174 — 54.7 
Orlando 88 88,165 183,950 — 39.7 
Pensacola —... 69 43,713 44 29,720 + 47.1 
Tampa —........ 194 105,765 833 267,245 — 60.4 
*Lakeland 2 1,200 11 — 86.6 
Beach ~ eae 223,580 27 141,250 + 58.8 
Atlanta 7,463,751 724,726 +929.9 
A 142 104,641 128 47,500 +120.8 
Columbus — 43 18,382 82 83,577 +1838.4 
n io 116 29,795 136 184,886 — 83.9 
Savannah —— 240,500 29 49,500 +885.9 
New Orleans. 180 464,642 169 554,014 — 16.1 
Alexandria —.. 42 32,894 60 22,878 + 43.8 
Tennessee 
nooga 156 118,051 158 629,887 3 
Johnson City. 11 15,725 17 61,950 
0 


Knoxville 
Nashville —_.._:150 742,946 187 476,199 + 
Total 20 cities 2827 + 


Index No. 
*Not included in totals or index numbers. 
LUMBER 


Preliminary figures for the month of December reported 
to the Southern Pine Association up to the middle of 
January indicate that production exceeded both orders and 
shipments for the month, but was somewhat below the 
three-year average output of the reporting mills. De- 
cember production by these mills was 11 per cent greater 
than the volume of orders, and 13 per cent less than the 
three-year average. Stocks on hand at the end of Decem- 
ber were 18 per cent smaller than the three-year relative 
stocks of these reporting mills, and unfilled orders on hand 
at the end of the month amounted to 81.4 per cent of a 
month’s production at the rate which prevailed in Decem- 
ber. Press reports indicate that while the volume of 
business being received by the mills from retail firms de- 
clined as usual during the holiday and inventory season, 
the demand for industrial purposes and from the railroads 
has been satisfactory, and that the stocks of the mills are 
smaller than at the same time a year ago. Preliminary 
figures for December, with comparisons, are shown in the 
table. 


Dec. 1928 


97 mills 
Orders 207,890,074 
Shi ti 209,558,791 
Production «280,556,948 
8-year average production... 265,418,469 
Stocks, end of month... 591,029,779 
5-year relative stocks. 679,869,408 
Unfilled orders, end of month 187,689,978 


TEXTILES 


(feet) 


Cotton According to statistics compiled by 
- Consumption United States Bureau of the Census; th 
consumption of cotton by mills in 
United States’ during December declined 12.5 per 
compared with November, and was nearly one per cen} 
smaller than in December 1927. Stocks of cotton in cor 
suming establishments at the end of December increase 
over those a month earlier, and were larger than for 
corresponding time last year, and stocks in public stom 
age and at compresses were somewhat larger than f¢ 
November, but smaller than a year ago. Exports of co 
ton during December were about 26 per cent smaller i 
volume than during November, but were 42 per ce 
greater than during December 1927. The number of spin 
dles active in December increased more than 25 thousané 
over those active in November, but was smaller b 


104 than in Decomber last year. 


United States (Bales) 


Cotton Consumed: Dec. 1928 
Lint 534,352 
Linters 59,555 

Stocks in Consum. Establishmts: 

Lint 1,740,892 
Stocks in Public Storage and 
at Compresses : 
Lint 5,315,411 
Linters 962 
Exports 1,058,013 


Imports 9,630 
Active Spindles 30,622,172 


Cotton Growing States (Bales) 
Dec. 1928 


Cotton C d 405,315 
Stocks in Consuming Estmts.... 1,335,692 
Stocks in Public Storage 

and at Compresses.............. 5,147,637 
Active Spindles 17,981,892 


Cotton Cloth Reports for December were rendered 

the Federal Reserve Bank by  cotte 
mills in the sixth district which produced during tha 
month more than 27 million yards of cloth, an output 
greater by 3.8 per cent than in November, and 15.0 pet 
cent greater than in December a year ago. 
declined slightly compared with November, but were 2 
per cent greater than in December 1927. Stocks on hand 
increased 4.3 per cent over those at the end of Novem 
ber, but were 17 per cent smaller than a year ago. Or 
ders, unfilled orders and number of workers on payrolls 
of reporting mills show increases over both of those p 


riods, as indicated in the table. 


Production 
Shipments 


Orders booked 


Unfilled orders 
Stocks on hand 


Number on payroll 


Cotton Yarn December figures were also reported t 

the Federal Reserve Bank by cotta 
mills which produced during December 6.9 million pound# 
of cotton yarn. This was 10 per cent smaller than thei 
November production, but 5.5 per cent greater than thet 
output in December 1927. Ali reported items show dé& 
clines compared with figures for the same mills for No 
vember. Orders and stocks show decreases also compareéll 
with December a year ago, but shipments, unfilled order 
and number of workers increased. Percentage compart 
sons of reported figures are shown in the table. 


Production 


Shipments 
Orders booked 


Unfilled orders 


Stocks on 


Number on 


6 
1928 Dec. 1997 HC 
PO 100 mills 101 mil 
244,469,624 220,679,200 
257,217,464  222,676.4 
248,522,566 
278,817,464 an 
594,000,935 99,534.24 
688,022,052 
202,882,800 fig 
Pre 
ahi 
Sto 
Cat 
Un 
| 
Rec 
Cru 
On 
Cru 
Cal 
Hu 
Cro 
Cah 
Hul 
Lin 
1 
(2) 
Nov. 1928 Dec. 192 
610,884 _ 588,786 
68,569 58,78 
1,566,878 1,708,580 Un 
181,894 208,54 not 
48 
Percentage 5,252,848 gre 
54,706 55,60 ni 
1,427,699 44,000 
89,218 41,211 
| 80,596,840 Da 
1928 . 
469,192 406, 
1,224,407 28° 
cal 
17,906,874 17,891,200 
im and 
| 
tha’ 
im Sta 
wit] 
] 
] 
Dec. 1928 compared with! ; 
Nov. 1928 Dec. 1981 
+ 44 at 
num 
| T 
Dec: 
per 
thar 
put 
tons 
86,9 
tive 
Jani 
at t 
Dec. 1928 compared withiag ta 
Nov. 1928 Dec. 198% 110, 
—10.1 + 56 Si 
—189 
_ 0.9 + 455 
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Hosiery Figures for December and November 

reported to the Census Bureau by 38 
identical establishments manufacturing hosiery in the 
sixth district indicate that orders, shipments, production, 
and unfilled orders declined in December compared with 
November, and stocks on hand increased. Comparative 


m figures for the two months are shown in the table. 
(Dozen Pairs) Dec. 1928 Nov. 1928 


911,767 


Seed and Cotton Seed Products 
(1) Sixth District United States 
Aug. 1 to Dec. 81 Aug. 1 to Dec. $1 
1928 1927 1928 1927 


1,291,157 1,288,705 4,276,495 8,938,180 
861,011 957,438 2,968,424 8,009,511 
484,849 802,781 1,828,708 1,012,958 


809,727,022 920,255,197 936,662,869 
412,518 1,886,289 
282,005 
167,981 


, Ibs, 19,215,488 84,564,580 
63,674 


Meal, tons 68,699 
55,440 
58,997 48,722 

1) Georgia, Alabama, Louisiana, and Mississippi. 

2) Not including stocks held by refining and manufacturing esta 

lishments, and in transit to refiners and consumers. ‘ 

COAL 

According to preliminary statistics' compiled by the 
United States Bureau of Mines, the production of bitumi- 
nous coal in December totaled 43,380,000 tons, smaller by 
48 per cent than November production, but 5.5 per cent 
greater than the output in December a year ago. The 
number of working days in December was 25, compared 
with 24.3 in November, and with 26 in December 1927. 
Daily average production in December amounted to 1,735,- 
000 tons, 8.4 per cent smaller than the daily average out- 
put in November, but 9.7 per cent greater than the aver- 
age in December a year ago. Total production during the 
calendar year 1928 is now estimated by the Bureau of 
Mines at 492,755,000 net tons, a decrease of about 25 mil- 
lion tons, or 4.8 per cent, compared with 1927 production, 
and smaller than for any year since 1924. 

Weekly production during December has been greater 
than a year ago, except for Christmas week, in the United 
States as a whole, and in Alabama and Tennessee, the 
coal producing states of this district. Weekly figures, 
with comparisons, are shown in the table. 


(000 Omitted) 
United States 


872,095 
288,629 
179,025 


Dec, 29... 890 
Jan, 5, 1929-28... 9,876 


I 

_Statistics compiled and published by the Iron Age in- 
dicate that the daily average production of pig iron in the 
United States during December declined slightly compared 
with November, but total production for the month showed 
& small increase, ard there was a gain of seven in the 
number of furnaces in active operation. 

Total production of pig iron in the United States during 
December amounted to 3,369,846 tons, an increase of 2.0 
per cent over November output, and 25 per cent greater 
than the production in December 1927. Daily average out- 


s put in December declined 1.3 per cent, and was 108,705 


mons, compared with 110,084 tons in November, and with 
86,960 tons in December a year ago. The number of ac- 
uve furnaces increased from 194 on December 1 to 201 on 
January 1, an increase of 32 over the 169 furnaces active 
#** the beginning of January 1928. The index number of 
otal production in December was 112.8, compared with 
110.5 for November, and with 90.2 for December 1927. 
Statistics for Alabama show that December production 
of iron in that state, amounting to 249,142 tons, was the 
reported for any month since May 1927. This pro- 


duction shows an increase of 7.7 per cent over November 
output, and was 9.4 per cent greater than for December a 
year ago. Average daily output in December was 8,037 
tons, an increase of 4.2 per cent over the average of 7,712 
tons for November, and 9.4 per cent greater than 
average of 7,349 tons for December 1927. The number 
of furnaces active on January 1 was 19, compared with 
18 active on December 1, and 18 active a year ago. 
reports indicate that the market in the Birmingham dis- 
trict was inactive during the holidays and shipments were 
held up pending the turn of the year. Important consum- 
ers are reported to have covered their requirements for 
the first quarter. The price situation is unchanged, one 
producer quoting $17.00, and the others $16.50. 


NAVAL STORES 

Receipts of turpentine at the three principal markets of 
the district during December were only slightly smaller 
than in November, or in December a year ago. Receipts 
of rosin increased 7.3 per cent in December over those in 
November, but were 13.5 per cent smaller than during De- 
cember 1927. Stocks of. turpentine increased 8.3 per cent 
in December over those on hand at the end of November, 
and were 10.3 per cent greater than a year ago, and sup- 
plies of rosin at the end of December were 10.4 per cent 
greater than a month earlier, and 9.3 per cent greater than 
a year ago. December receipts of turpentine were larger 
than for the same month of other recent years except 
1927, 1926 and 1923, but rosin receipts in December were 
the largest recorded for that month during the past twelve 
years. For the season, April to December inclusive, total 
receipts of both commodities have been smaller than for 
the corresponding part of the preceding season, but larger 
than for that period in any of the past ten years. Stocks of 
turpentine at the end of December were the largest re- 
ported at that time since 1918, and stocks of rosin are 
larger than for the end of any year since 1923. Press re- 
ports indicate that between the middle of December and 


the middle of January some strength has been shown in 


the prices, and the price of turpentine has ranged between 
5414 cents and 58%4 cents with increases in prices for the 
various grades of rosin, but figures for the week ending 
January 12 indicate that all of the increase was not main- 
tained at that time. Receipts and stocks at the three prin- 
cipal markets of the district are shown below. 
Receipts—Turpentine: Dec. 1928 Nov. 1928 Dec. 1927 

Savannah 13,720 

Jacksonville 9,784 

Pensaola 4,656 


28,160 


Total 
Receipts—Rosin : 
Savannah 

acksonville 


64,688 
46,187 
16,398 


117,168 
21,987 
84,787 
26,798 
83,472 
118,585 
105,012 
27,581 17,618 


248,176 


248,755 


(Continued from page 1) 

culation resulted in a liquidation of members banks’ bor- 
rowings and small decline in Reserve Banks’ holdings of 
acceptances and of United States securities. Total bills 
and securities showed a decline of about $450,000,000 for 
the period from December 26 to January 23 and were 
in about the same volume as in mid-summer of last year. 
At member banks there was an increase in the total vol- 
ume of loans at the turn of the year due chiefly to year- 
end-financial settlements, and the temporary withdrawals 
of funds loaned by corporations in the New York market. 
In January deposits and loans of member banks declined 
to approximately the level of the early part of December. 
In the money market, rates on call loans declined sharply 
in January, while rates on time loans on securities re- 
mained firm and rates of acceptances advanced. 


q 
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of Aten monthly. The index numbers of retail and wholesale trade 

y by representative firms in the lines of trade indicated, and the other series of index numbers are be 
upon figures reported to the bank or currently available through the daily or trade press. These index numbers 
except as indicated in the foot-notes, are based upon the monthly averages for the three year period 1928-25 « 


fidenti 


represented by 100. 


ae MONTHLY INDEX NUMBERS 
The following index numbers, except as indicated otherwise, are computed by the Federal Reserve E 


are based upon sales figures reported com 


RETAIL TRADE 6th DISTRICT 


October November December 


October November December 


1928 1928 1928 1927 «1927 | 
Atlanta 169.6 153.7 232.3 173.3 143.0 237.1 
Birmingham 181.3 122.6 191.0 129.2 121.5 194.3 
ttan 111.8 97.7 181.8 123.8 95.9 150.2 
Nashville 124.4 121.7 191.6 118.5 116.8 184.4 
New Orleans 110.2 112.6 162.0 115.1 117.2 180.7 
Other Cities 112.9 114.7 183.2 122.1 114.9 196.1 
DISTRICT 123.0 120.0 180.0 128.0 119.0 191.0 
RETAIL TRADE U. 8. (1) 
Department Stores 123.1 121.6 187.4 119.0 122.0 186.0 
Mail Order Houses 183.5 175.8 207.8 147.0 149.0 167.0 
Chain Stores: 
ry 228.1 217.8 220.4 190.0 189.0 202.0 
5 & 10 Cent. 163.4 157.7 304.9 153.0 146.0 279.0 
g 169.4 168.6 223.9 151.0 144.0 182.0 
Cigar 107.1 101.1 155.3 111.0 105.0 156.0 
Shoe 126.5 130.4 184.2 121.0 118.0 178.0 
Wearing Apparel 239.1 250.0 850.0 


134.1 


WHOLESALE TRADE 6th DISTRICT 


Groceries 93.8 
Dry Goods 105.4 
Hardware 107.5 
Furniture 114.8 
Electrical Supplies 101.0 
Shoes 


WHOLESALE PRICES U. S. (2) 


Farm products 
‘oods 
Hides and leather products. 


Textile products 


Fuel and lighting 


Metals and Metal products 


Building materials 


Chemicals and drugs 


Housefurnishing goods. 


Miscellaneous 


ALL COMMODITIES 
BUILDING PERMITS 6th DISTRICT 


Atlanta 113.5 
Birmingham 81.0 
Jacksonville 64.7 
Nashville 43.3 
New Orleans 135.2 
Other Cities 58.2 
DISTRICT (20 Cities) 17.3 
CONTRACTS AWARDED 6th DISTRICT 102.8 
COTTON CONSUMED: 
United States 121.7 
Cotton-Growing States 135.8 
All Other States 


PIG IRON PRODUCTION: 


United States 
Alabama 


UNFILLED ORDERS—U. S. STEEL 
CORPORATION 


78.6 


(1) Compiled by Federal Reserve Board. 
(2) Compiled by the Bureau of Labor Statistics. Base 1926—100. 


n 


100.0 101.5 100.7 

113.0 114.38 116.9 
98.4 97.5 97.2 
83.8 82.9 82.5 
97.1 97.0 98.4 
91.6 90.2 90.4 
97.1 97.4 97.2 
98.5 98.9 
88.3 88.3 89.0 


150.3 128.1 157.4 
121.7 81.0 61.7 
82.5 48.1 16.1 
99.8 131.4 48.0 
59.0 50.0 58.8 
80.9 78.0 67.0 
74.1 111.5 10.7 3 
120.6 123.1 106.9 
128.5 184.1 116.4 3 
103.1 98.8 86.1 


| 
129.8 170.4 124.0 126.0 54.0 
91.4 8 88.8 87.6 86.4 | 
96.0 6 129.0 93.9 64.8 
| 100.7 8 112.3 101.8 92.6 } 
) 102.8 6 120.0 114.8 98.8 
i 101.0 10 95.9 83.9 95.7 | 
103.7 6 133.5 100.5 64.7 
Stationery 105.4 5 - 7 181.7. 909... 
119.5 108.7 11 119.8 115.2 110.8 
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